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Strength n the Bond Market

Forty representative bond
reached their low-

est averaRe price of the year
on September 27th. Since
then the market has shown
continuous trength.
We are offering an attractive
selection of unlisted bonds
and hort term note at prices
prevailing before the recent
advance.
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According to present Indications

the earnings of this company are
steadily Increasing despite war con-
ditions and heavy English taxes.
Its peace possibilities) are discussed
in our
FINANCIAL FORECAST NO. 142.
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FINANCIAL NOTES.

Dn Pont Powder Compeny ha declared
H special dividend of 1 per cent, for theunuca war Hrn campaign, payable No.
vember 1.

Federal ree rvo system has admittedthe following Htate banks and truat com-panies: Columbia Ilnnk. New Torki Hank
of IllcksvtUe. illckavlhe. N. Y.; Cltlaena

i llink. Perry, N. v.; Alliance IJank,
nocheeter. Js. v,i Farmers and Merchants

i Usnk. noonton, N'. J. the Federal Truit
(J. Oompiny. Newark; Wllllamstnwn State

lianK. viiJiamiown, .Mien., capital ICO,- -i

000. ond American State Usnk, Lincoln,
Neb.. SlOO.fiOO.

l'-- Harris. Forbes A Cn. have prepared a
I table giving a comparison of th Income
4 from tax free and taxable securities under

in proposed Income tax law.
J. P. M"'an A Co. have offered and

old the ueui! week'v amount of IlrltlshTreasury ninety day bills on u B per cent
discount basis They are deliverable
Tuesday and mature about February 1,Philadelphia Fiertrlc Commnv has r.celveda loan of lA.ooo.Onu from the United
filati uovernmeni ror ine purpose con- -

..etrurtlng new power plant in I'hlla- -

German Ilnnk. Htntement.
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AND BONDS ANAL YZED
'

Efforts to Restrict Credit Facilities Lead to Forced
Liquidation Recent Revival Due to Increased Out-

side Support Peace Possibilities.

Ily WILLIAM JUSTUS BOIES.
Tho stock market situation Is more

Interesting than It has been at any time
since the world war be can. This Is not
because of the unusual efforts put forth
to curb speculation and to restrict the
volume of loans to borrowers upon
spcculatlvo collateral. Qut it Is clear
that the country has entered an era of
readjustment wnere the factors .con-
trolling- speculation will relate chiefly
to the task of changing war Industries
Into peace enterprises and preparing- - the.
way for the resumption of business alone
normal lines.

This process Is well under way In
many Industries and must develop un-
usual problems, Irrespective of when the
world war actually ends. A peace com-
pact may be many months off, or It may
be achieved within a few weeks. Hut
tho work of preparing the country for
the far reaching1 changes Incident to the
reemployment of hundreds of thousands
now eng-age- In military service, the mu-
nition plants and enterprises vital to
war making must claim the attention of
thou- htful Americans at once. This
transformation represents the greatest
industrial problem the world has ever
had to solve, and although the Unltod
States is the best off of all belligerent
nations to tho restoration of
peaceful activities tho task will not bo
an easy one.

Ilrstqrdttoi. ( Pence.
The cancellation of the Government's

160.000,000 contract with the IJethlehem
Steel Corporation 3s only an Incident
In the development of changes. So
was the action of the United States Steel
Corporation directors In cutting the ex-
tra dividend from 3 to 2 per cent. .Every
Important industry In one way or an-
other has a similar problem to solve,
for while many have not profited at all
from Government contracts they have all
been exposed to the hazards of a war
market as emphasised by high raw ma-
terial and an utterly abnormal wan
scale. These are the covernliiir facto
affecting manufacturing costs which
must react from sky level to an earthly
basis If ordinary mortals nro to do busi
ness again in the old way of making
both ends more than

If this readjustment Is carried throuch
successfully and It is inevitable all
war stocks will become peace stocks
and tho fool will bo parted from his
war profits unless he has put .some of
his earnings into Liberty bonds, which
would be an unnatural InveMment for a
fool to make. This lias been bo lone a
billlonlzed country" that lt Is difficult

for Its citizens to accustom ther.tselves
to the mathematics of the days when
the average business man had a whole-
some respect for a thousand dollars.
But the change Is coming, and tho coun-
try will be all the better for it. not- -
withstanding te heartrendlngs of those
who never realize that It takes a sea-
son of tempestuous weather to make
blue sky really attractive.

nepalrlnar the Damage.
The probability la that when hostili

ties cease our steel plants and kindred
Industries will find plenty to do In re-
pairing the frightful damage that war
hat done to Kurope's Industrial mechan-
ism. This will ba the greatest piece of
repair work that the world has ever
undertaken, and since the United States
will have the only available equipment
with which to turn out the material In
the required time the chances arc that
most of tho orders wlllbe given to
American plants. It may be necessary
to float a series of foreign loans In
this country after tho war Is over In
order to establish here the necessary

foreign The
will reports

been
which can paid Is still tho

for the Europe's bonds will
products reason that E11- - before has been 103

of been highly feature sub- -
war The flotation the Indication

would direct Federal district ex- -
with heavy oversub- -

demand at and
the sale of Treasury certificates of In-

debtedness and Liberty loans, as well
as the creation here .of ci edits
for the account of the leading Govern

have made it for tho
Washington authorities to give out

orders for war material, supplies
foodstuffs for shipment abroad.

The period of industrial reorganization
which has already in Is likely to
provo much less drastic lt would
be were this country's trade
position less favorable. The United
States for months has been doing busi-
ness on a 'hand to basis, with
careful regard for the war hazard and
the incident to the short-
age of labor and raw material. This
conservatism has been the saving factor
In a that has fraught

many dangers which in war times
might havo far reaching dis-
turbances. In the light of what has

it is fortunate that
the Federal Reserve Board April
asked the banks to conserve credits
by essential and

enterprises to such
undue as would lead

to unsafe economic condi
tions. This move was followed In
August by the more Instruc
tions given In Gov. letter to
the various Federal reserve banks
stating that the "staying power of the
country In this depends upon
the extent or Its resources in men,
goods and gold," and urging the bankers
everywhere to exercise great discrimina-
tion In granting credits to the end that
these be diverted more and
into productive flelda

Increasing;
It was In plan that

the new system which goes Into effect
y margin require-

ments on secured by Stock
collateral was adopted. The

bankers were apparently forced Into
this proposal aa the best

out of a situation which was over-
shadowed by the Government require-
ments and tho safeguarding
the market during tho period

the heavy Liberty Loan
were being adjusted. The bank

ers havo had hard time it In alter-
ing tho customs of this mar-
ket at tlmo of real stringency
the adoption an Increased
basis was sure to cause Irritation.

heavy liquidation of
accounts was natural to
committee's action, the to re

volume of the speculative
loans to level of September 16 meant
the forced selling many thousard
shares highly speculative securities
which rltured so prominently
week's decline.

Nc one can tell whether this
;,Hi!qerman the week ended Octo- - Hon has Its course. But

lter 23 Bhows the changes; certain In that bay!'
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finance

these

meet

te one
kers will

see to It that supply funds avail
able purposes of speculation will not
be Increased until
Government requirements have been
fully provided the absence of
the official flgurrii showing
Increase In the volume of Wall Street
loans Blnce the money pool commlttoo
In the first week of September asked

ClinV rv.lian.n fliitkn.llta.
7Kjru'iiC dally reports covering brokers' loans.
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to 1600,000,000 may be taken
as probably correct. The loan account
has materially reduced through
the liquidation of the last few days, so
that tho technical position the stock
market has been strengthened by the
welding out of poorly margined accounts.
Some tho selling by out of town In-

terests was attended with the hardships
itch are usually encountered a

time when the credit facilities a
t eat market are being carefully

rtevlval of Speculation.
In view what was happening the

stock taarket gave an excellent account
Itself with a eplrtted upblddlng of

some sharea. This was not surprising
when the extraordinary news develop-
ments tho week are taken Into ac-
count. Including the surrender Turkey,

I

the apparent Austria, the joiu
rumored abdication the the
deliberations the Council In Ver- -
sallies and the continued military sue- - ins it' . t . , M. .ItccmcB 01 wie Ullicu luivvo. win niccro
incidents point so strongly to an eany
ending of tho war that the market
toward the close of the week reflected
increased public with some out-
burst speculative enthusiasm of tho
sort which Is often tho forerunner a
period sustained speculation. the
course of this movement all the seasoned
stocks have come to in better demand
snd the absorption of high grade divi-
dend shares by small Investors has been
a factor of real Importance. The prob-
ability, therefore. Is that speculative ac-
tivity will continue and that the de-

mand for securities wilt broaden ma-
terially tho next few weeks, pro-
vided, of course, no unfavorable develop-
ment In the war situation takes place.
But the money pool still holds
the whip hand and can further i

restrictions If lt cares a.
A striking feature of the broadening'

demand for high grade securities liaH
been the Increased buying of bonds by
Investors. This movement has been gain-
ing force from week to week nnd now
that tho Government's loan operation
has provided for. there Is reason
tn exnect continued Improvement in bond
market conditions. Nearly all classes
of bonds have been In better request and

the last few days there hn been
good buying of municipal Issues and
other tax exempt bonds. The market
hat also an demand
for those Issufs which nro
thought to have good speculative possi-
bilities. The volume bond dealings on
the etock exchange touched a new high
monthly record In October with total
transactions of :S3.984,500. This rep-
resents a gain of 117,131,000 the
previous high monthly record mado
In November, 1904. Heavy trading in

bonds accounted in part for
the striking in Investment buy-
ing shown last month. Another impor
tant factor, however, was the broader ,

demand for good corporation Issues j

which for months had been !

These transactions reflect clearly an Im-

portant Increase In public of i

bonds, which Is all the more noteworthy I

in view the 15 per cent, oversubscrip
tion to the .Government's record breaking ,

9G,uuv,uuvu,vuv war issue 01 muuiu. 104

Our New Bond Market.
Theso developments are most sugges-

tive and Indicate plainly the United
States has the largest bond buying pub-
lic In the world. The potential demand
here Is greater than anywhere else, for
with names on the list for the
last loan a point has been reached where
the Government has succeeded In getting
.nnrli. r, iin.l.. n f It Itlf.n.hln tn

92
22

purchase bonds. The probability l that '
nnvfrniiwilt'fl total Of I6.BG6.41S.30O

cedlts for buyers. demand 1 Fourth Liberty Loan subscriptions will . 101
for Immense supplies of our be exceeded when the full ore 13

rrw materia, merchandise and other and oversubscrlDtlons have
commodities scarcely I tered. The public buying 106

through shipment It be several days yet! 49
to us, for the the ODeratlon concluded.

rope late has producing mostly a gratifying of the
material. of foreign 'scriptlons lias been that

loans here benefit, every Iteeerve has
therefore, broadening the European ctded Its quota,

for American products,, just as scrlptlQns Boston, New York

large

ments, possible
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set
than
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of
of

within

committee
Impose

been

within

developed Important
convertible

of

total

Liberty
Increase

neglected.

buying

of

that

21,800,000

other Important centres.
There must be further Liberty Loan

Issues whether the war ends soon or
not. The aovernmont In tho near future
will probably announce Important Is-

sues of treasury certificates of Indebt-
edness which the banks have been glad j

to purchase anticipation of future
sales of Liberty bonds. These short
term obligations represent the highest J

type of temporary Investment, and a!- - j

thou the Income return is much
smaller than that obtainable from simi-
lar loans put out by railroad and

corporations, the market for
the Government notes Is much broader.
The developments of the last fortnight,
however, show clearly that the country
Is passing from a period of short term
financing to one In which there will be
a much broader Investment demand for
the longer term bonds.

Notwithstanding the record breaking
subscriptions for the various Liberty
Loans that have been offered, there Is
apparently a large uninvested fund In
the hands of Individuals and corpora-
tions which will gradually reem-
ployed In high grade bonds obtainable
at prices which show an unusually gen-
erous invastment yield for securities
of that class. Nothing has developed

the financial situation of the past
few weeks of greater encouragement
than this material broadening of the
demand for high grade bonds of the
distinctly Investment type. This shows
that tho American public has reentered
the bond market no uncertain way
and that notwithstanding the necessity
of providing adequately for new war Is-

sues, there will probably be a growing
Investment support for thousands of
municipal, corporation and railroad
bonds which have been almost without a
market ever elnce the United States
entered the list of belligerent nations.
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16800

Gdlf.

ISOOHapulpa O

00O

a Co

Int Agrlcul

W4

Asricul
Harvester new..,
Harvester

Marine
Int Marine

21600ilnt Nickel
6900LInt

Metropolitan

Int Paper
Jewel
Kansas Southern,

ld

Kelsoy Wheel
Kennecott Copper
Kings E L &
lOngs Co E L P.

W1...........BJ --1H4476
ltoPrslrio to

St Oil MS

110 St Oil 643 US
633 St Oil J7S MO

10S Oil MS S70

INDEPENDENT
poo O,.
4500 Post

4700 Elk
1000

Oil ...'..
HMVt

2d

F,

uii
400

Oil t'.
7KO Oil
6(100 Oil

314

USOONortUneet
1.

S00 314
1000 Oil

new.
H.. li

S00lntertoro

73

IKO

Tex new

pf

pf

at

300

Co

pf.

Co pf

nf.

Co

Co

Stt

si

,p i

NnnnTlh
Sinclair

IS IVi
rts I4U

36M) Unit West new i
HOO Victoria Oil ii

MININO.
14600 ADC Metals. ...t 13

pf

tow Atlanta 1

Corp

87800

S50I Aria wngnim ce

.if,' ? '

Con
Corp

Int Corp pf
Int Co
Int new,
Int Mor

Mer

pf stpd
Tea

City
Tire .
pf...

P....
. .

460hio
Mex Fuel... 4JH

Cal.'.

OII...T

Dutch

SO

7

vb $
"It

41

Oulf

71

3
ls

H'i
1..17H4 17S4

so

a

-- U

1

3
II
73

114 tt
snort at II.

SO

tvt

A

w

:

S

15'
170

3Vi

A

--34
14

7s
10

O l.....

O

tl" "f

S3

61

to
1:

A U

44

1

-- hi

t0W

5 -

NOVEMBER 4, 19JS.

Week Ended 2, 1918.
1917 19111

5,522,175 6.472,576 January 1 to date.
Open. High.

o9.l
19
50
62

180
284
8174

103
67
454
944
87

110
43
83
91
904
16
81
464
68
574
40
784
67
994
92

1074
92

112
112
1134
105
189

97
94
60
9474
32
16
504
71

63
95
34

104
111

66
185

102
67
60

101

90
Steel

72
24

1SI

41
10

159
15
10
26
43

64
69

11694

'107 107
38

974
8

24

103
130
23

,. ...,.--

.

I

4
2

3

2

I

AIV
81!
21741
42
3S

38
103

us
1106

444
1014
57
88
32
81
96

30

74
174
00
1274
40

304
46

105
155
134

57
1004

82
94
334
544

8
71
45

65
8

35
14
57

10774
109

3074
1224
33
364
37

64
90
37

101
104

b7
19
51 74
62

2
180
28
8174

103
67
4C

944
87

110
43
83
92
904
16
814
49
69
58
4J
794
67

100

92
108

94
112
112
114
108
189
97
94
514
9474
32
16
60
724
14

68
95
85

104
1124

66
185

87
1024

60
104
1034 1034

2

'I,

1804

10874

1074

1104

1044 1064
10474

1044

1034

714!
89!

101

1624

66 66

3S
95 97
59 59

60
82

28

89

79

84
25
60
82

130 1129

70
Sl
22

33

534! 53

9
74

106
49

1024il014
67

32

96
1144'llC
182

5 5
11

110 110

12
3

4

4

3
7

28
IS
33

41

914

137

S

334
8

46

56

35

67

109
30

123
34
37
6374
37
20
67
90
40

101

264 2674

694

8474

1474 164

454

794

994

144
604

714 624

384
104

624
3574

2074

'100
414 414!

39' 374

984

894

1074

414

1274
3S4

1624

1004

304

434
ioo:ioiioo

584

914

1294

314

294
1204
337a
334

394

1024

Sain. nigh. Low. Last. Chr.
Lede Cop.. .115mo Booth 3V

Mon...t
Caledonia
Cal

4SO0 Canada Copper...
Candalarla Mln..

SSOOCerbat
3100 Cona Arlaona 11--

W0 Mines.. 6V,
Km Creason Gold
4000 EurrUsCroesua... H

Klrst
ISOOOold Florence.
6ooo Qold Kewanas ,.i

lfXHGold Merrer
c'Huuoia

Great Uend

ou;4

105

iwoo Green Monster
nattle

4000 Heels Mlnlnr
Jerome Verde

IStoo Jumbo Exten
eon La no

100 Lone ....

43'

Cop....

Marsh Mlnlnr

6wi

hu

, Aei
1 I'Qw. Lsit. Cnsnge.

69 04
18
60 60 1

62 1
3 4

24 2

180

14
80 1

100 102 1

58 8
42 46 1

1
83 1

HO

83 83
90 91 1
90 90

78 4
45

65 56
65 67 Tn
39
78
63 64 2

100 4
3 3

83 87
108 -n

85 83
109 174
112 112

674
103 2

1S6 ISO 2
97 97 74
94 94

61
9 4 74 9 4

30 4 32 2
74

60 74
68 1

14 14
68 1
92

84 S3 1

102 102 14
107 2

63 1

135 185
76 79 67s

102 102 4
74 6 5

60 60i
102 2

,103 1

1 1T4 4
90 89

103 102
73 63
24 22 22
42 33

10
160 154 155

15 15 16
10 9 10
27 23 25

43 43
22 19 20
64 I 62
69 63 68

170 H65
35 35

30

106

U

24

' 4

8

100 100

I 44

63

20

26

43

44
39

3S
103

81 80

182
I

15

13

41

46

155

81

94

55

71

108

104

67

02

79

93

42

81

41

J

48

15

69

68
91

64

54

61

34

92
56

48
79

63
79

33
53

44

36

9
09

106
43

53
88
30

96

14

18

41

110
45
12

3

28
16
31

39
89
27
41

103

77
67 53

81
92

63
8

63

63
7

35
14
55

105
109

28
115

32
63
37
19
64
90
37

101

on 1

60 44 46
Jerome -- 14 ll

3 1
47 44 47

1
1 'a

U

1

3 ..
f SO 17 17

10 SO

14
3 3

s s c

,.

I

..t .

..T... m

T

7000
3310 Hirmi Copper.

100 Mason Valley 4

Mo'herlode t 39
4900 Motherlotle 4

100 Nlcklai ....
1600 Nlpleslnjr Mines.. t
vjw nevsaa..T aa

worm star t
SlOOOhio Copper new

srovunonasro

4- -

102

974

374

114
182

974

74

126

101

31

102

3
3M Hercules

1UX 6
(400 Rochester Mln..t 34
3X00 San Toy...

150 Seneca Cop., 13

64

62

10

34
63

106
37
94

974
8

50
80

1A

6

27
69
80
no

41
38

100
39
53
44
39
36

102

71
106 ,

49
102

65
89
31
80
96

116
182

5
11

110
43
14

3

28
17
32
13
40
40

28
45

103
155

81
67

101
81
94

64
8

67
45

101
63

7
35
14
66

106
100

63
37
20
57
90

101

7s

H

4

4

7a

4

4

74

4

4

4

IW00 Dig
Mln SH

S74O0 Host

17700

19S00 43
Sll 1H l'l

IS IS
Cop IV, 6S

IS JU
300

11600 Gold Cons
..t

:'i
surer

6000

hot

tool

..t

93

120V!
new..

Mln

iMxon

374

nay 4ti
1KO0 Con

6A

13
4

tt

&

3'4

33
It

SI),

8
1

1

9

3
1

1

3
1

2

2

--r
1

l
3
1
3

J-- 3
3

"
2
5

'i
1
1

s;;
,lr

at,

ITs

24
24

'

1

'i
2

"

4

1

3

34
3
1

3

14

4

14
14

14
14

2
1

2
6
3

i 1S-- -1

t 3 .a
& i 41 41

k00 1 iA i
16-- 1 1S-- ..

f

Con
I 4' S

Nat 1 S
t

0 1
3 S

3

Mold

If
star a

4

...

U

t
f I

6

l

0

4

1

1

1

1

1

j

1

1
1

f. A
U 4--

to

U

4'i 4--

e ...
33 --1

I ..
I3?a ..

H

llleh.

91!
90 -

10
25
22
63

109
42
94

200
107
107
121
65

100
37
67
294
624

194
102
33
61
124
95
95
64

12
27
60
7974
'75
33

109
21
544
994
64
94

2174
32

139

I!

824
21
53
27
4574
24

1114
79
96
70
48
464
13
70
33

72
24
49
59
16
61

6

47
101

19
5774
53
84
38
81
73

mo
1094
129

1

1024
26
96
39
40
96

102
145

14
30
23
40
SO

12
9

23
169
IS
39
71
93

105
32
70
70
96
47;
45
21

203

21
78
9S

u
16

110,100
fio

444
1105

76
(147

11
20
16
47

137
99

0
106

50
46

1164
112

93
164
59
73
12
44
26
S3
17
32
24
64
95
47
64
10
23
48
26
85
66
39

1284
63
70 i
70

Iw
714
82

7
IS
12
65

101
174
824

1444
93
93

110
67
94
234
51
19
47
79
87
2674
43
74

804
804

4

64
20
41
64
67
26
90
13
37
914
43

4
17
17

105
67
13
55
184
Z
18

102
69
8174
664
354
40
4.

55
234
18
63
86
43
39
9'4

52

21
34
89
14
60

-- 4

4

79
22
61
6674
93
85

100
434
95
22 i
70
34
35
72
92
79

9
21
19
28
53

4
7 !

15
133

14
25
39 I

81 !

30
20
57
3374
60
37
34
12

1364
2O4I 14

4
34

80
137 '109

4 69

16

15
48
87

3674
83
69 I

116
4

10
11
40
144
97
91

3

51
95
36
42
86

1108
76
11
33
50

7
37
20
63
12
20
13
46
77
38
69

8
174
36
15
75
45
34

110
34
C9

69

tn I.

1.50)

24

34

8.16

3

3
7

7
4
7
6
6

2
3
1

6

6
7

21

1
10

'4

Rslfs. I

8100
200
100
100
400

C300
700
600
100
615
100

600
400
200

1900
1700
1600

200
157900

500
10800
38600

3000
200

10
2700

600
18500

1S00
500

200:
600

1400
2800

10
1700

300
S900
2300
2100

19800
300
100
200

15600
1300
6100

100
19100

32300
100

2800
1000
1300

400
63120

9200
11050

7100
1800

100
. 100
12200

,.
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TOTAL SALES FOR WEEK NEW YORK STOCK EXCHANGE

Transactions .4.444.343

11600'Chesapeake

800'Comp-Tnb-Recor- d

r6700lGaston.

.i..;'.i...ULji,.- -

November

103ll014,102

.TO
1917 1916 .

Locknwanna Steol ...
Lacledo of St L
Lake Erie. Western....
Lake Erlo Western pf .

Rubber & Tiro
Lehigh Valley
Liggett M Touacco
Loose-Wil- Biscuit
Loosc-- Biscuit 1st .
Lorillard,
Lorlllard. Tobacco
Lorli P, Tolveco pf ,

Louisville Nasnvuio...
Mackay
Manhattan Elevated
Maxwell Motor

1918

Maxwell Motor 1st pf....
Maxwell Motor 2d pi....
Mays Dept
Mexican Petroleum
Mexican Petroleum pf...
Miami Copper ex dlv,...

vale Steel
Minn & Louis new... .

Minn, P A M
Minn. A M,...

Missouri, Kan & Tex....
Missouri, Kan &
Missouri Pacific
Missouri Pacific pf
Montana Power
Morrlx A Essex
National Acme Co
National Biscuit Co

Conduit Cable...
Nat Enam & Stamp

Enam Stamp
National Lend Co

R R of Mex 2d pf , . .

Nevada Copper
New Orleans, A Mex
New York Air Brake..,
Nw York Cen'ral
New York. A St L
N Y, A St L 1st pf
New York Dock
New N H AH..
New York, & West
Norfolk Western
Norfolk Western pf.
Northern Pacific

lOOlNova Scotia SAC.
Oh'o Cities
Ohio Fuel Supply
Ontario Sliver Mining.
Owe-n- s Bottle Mach...
Pacific Mall
Pacific
Pan-A- m Petrol AT...
fan-A- m Petrol T pf..
Peoples Gns. Chicago...,
Pere Marquette
Pere Mnrq prior pf
Peoria & Eastern
Philadelphia

20300'Pierce-Arro- Motor....
1100'PIerce-Arro- w Motor pf.

20500,Plerco Oil Corp
lOOlPitts. C, C A St Louis..

6400 Pittsburg Coal of Pa...800'Pittsburg Coal of Pa pf.
11400!PittsburR Wst Va...

200' Pittsburg West Va pf
1900 Pressed Steel
100'Pressed Steel Car nf...
lOOlPubllc Service Corp N
sun. Pullman Co

2800 Railway Steel Spring.
200iRallway Steel Spg pf.

4S00!Ray Consol Cop
116600'Headlng

100 Reading 1st pf
100 Reading pf

85100 TlpmiMlf Iron A Ktoel
760Repub Iron of...

53noiioyal Dutch Co
700ISt Louis San Fran...
lOOjSt Louis pf
100 St Louis' Southwestern.
100 St Ijouls Southwest nf..
700lSivage Arms Corp

1700 Snxon Motor
Seaboard Air Lino....

200Seaboard Air Line pf.
1400iPoars Roe-buc- ex dlv
1200;shattuck Ariz Cop...

400 Sinclair 01 A
6 1400 Slost-She- ff S St ex dlv
7! 100 Sloss-Shef- T S I pf. ...
6,297700 Southern Pacific 104
. 40500rSouthern Railway 31
5 Southern Hallway pf. ...I 69

r,

6

64000'Studebaker Corp 674
200'Studebaker Corp pf

lSOOjS'utz Motor 41
2100 Superior Steel Corp 38
34O0'Tnn Cop & Chem 17

26700'Texas Co 193
7100'Texas Pacific 18
700iTlilrd Avenue 19

40400lTohncco Products 76
7' 200ITobaoco l'rod'icts pf
..' 60"'Tol St W t c ctfs... 64.. 100'Tol. St L W pf t c 14

6 200 i;nderwood Typewriter.. 109
61 400 Union Bag Paper 73

10 62900' ITnlon Pacific 135
4 105o;rnlon Pacific pf ' 70
4' 2400'Unlted Alloy Steel 38
9! Fn Cigar Stores ex dlv. .'104
5' 100 United Drug Co 73
S' United Fruit Co 1143
. ' 400 United Rv Investment.

s
5

5
7

10

6

7

7

.100'United Ry Invest pf
700 S C I Pipo A Fdry. . . .

400 U8C I Pipe & Tdry pf.
100HT s Express

!S400'U S Ind Alcohol
100!u S Ind Alcohol pf

S Realty Imp
17200UJ S Rubber

16001U S Rubber 1st pf
3100'lT S Smelting, RAM...

300IU S Smelt. R & M pf....
10S82n0'U S Steel

2900'U S pf
13300 Utah Copper
1100Utali Sec Corp
7100.Va-Cnrolln- a Chem

600. Va Iron, Coal & Coke. . . .
3300jVabash
6900 Wabash pf A
llOOl Wabash pf B
500WelIs Fanro Express....

8700 Western Maryland
000 West Maryland 2d pf....
200lWes(ern Pacific
400IWestern Pacific nf

2100 Western Union Tel
11700 Westinghouse E M...lOOlWestlngh E M 1st pf.
4100IWheellng A Lake Erie...

200 Wheel Lake Erie pf...
1100 White Motor

40100lWIUys-Overlan- d

1700 Willys-Overlan- d pf
7900 Wilson A Co

200 Wisconsin Central
600 Woolworth. F W

1300 Worthington Pump
400 Worthington Pump pf B.

40 Wor'hine inimn pf B, ,

iulh. uaa
unless were regular lot

Sales. Illfh. Low, Lost. Chrs.
10 Stand Sll Lad... ..
VM 11 Art 47 43 47 43
6W0 Suaess Mln i 104 l&H, 4
too Tono Belmont.... SS 5 J ..

fOOOTono Cashbor...t 6'j 4V1 4H 1

lSKOTono Exten P, 17-1- 4 1 6

7600 Jim But. ..t 41 43 47 t
Tono Mlnlnr si :s

(ooo Hea Eula..t IS ..
IS Trlnltr Cop Hi 3S ..

600 8--l ..
Tulsrosa 4 ).

11400 United Eastern... 4 4
100 United Verde Ext 34 tt I!

8100 West End Cona. .1100 100 loo,
IHWO White t II !24

ia Knob pf... iU is
BONDS.

3SO00 Am a WH
(OOiiO Am To 7a '! w UOO'a
1SM00 Am To Ta '50 w 1.101
Sirooo Am To 7a '31 w 1,101
424000 Am To 7a '33 w

U3t00 Am To '33 w 1.1W;
36000 Armour t 'l....ioo
301 Armour ts 'SI..,, 63

16000 Armour 6s 'S3.... MS
16000 Armour (a '34. Ms
16000 Beth Steel 'lO.lOOS

Beth Steel 7 '21. MS
WOO Beth steel 7a '33. MS

I010O0 Beth Steel 7a '23.100S
Gov 6a !.. S7',

4GO0 Cities So- - deb 7a loo
31000 Cudahy P 7a '33.100
31000 Fed Farm L 6s.. IMS

6000 Gen Klee 6a '13, .100
45O00 Inter R T 7i... 4H
M009 Russian tior C'rs 7ij

'

Co
Onu

&
A

Lee

& pr.

pf.
P, ....
P. of..

ord,
&

Cos pf

Stores

.Mid & Ord
S'.

St S S
St P S S

Tex pf.

Nat A

Nat A pf..
Nnt

Con
Tex

Chi
Chi

York,
Ont

A
A

Gas

Tel A Tel

A

Co

A
A

Cir
J.

2d

A Steel

&
& Snn Fran

1000.

Ref
I

A

3000,

96

A

95
L &

A ctfs
A

SSOO

1000

V

600' U &

Steel

A
A

&

S
10

Tono
H

Tono 9 Us
S4

H

Caps
Whit IS

T T 6a

1.103S
7s

7e

sv4
toos
loos
100S
1"0
100
WH
w
99
IOS

luOS
V9S
MSs
97i

ion

t)S
loos
100S
101

mis
lots
1(0
i)

S
100S
OTS

100
?s

lot
MS 100

I04S 1044
100 100

U

3

- st1

IS
IS

1

t
MS t'SS S

a 44

I Open. I nitti. I low, f Last. ChanV.

7o 76 714 724 3

84 84 84 84 Ji
9 9 9 9

22 22 22 22 3
20 204 20 20
62 62 00 604 4

1074 108 107 107 ..
39 39 36 36 2

94 94 94 94 3

166 156 1634 155 7.
107 107 107 107
10774 10774 10774 10774
118 118 110 116 2

64 64 64 64
100 100 98 98

34 35 32 344 1

624 63 62 62 H
27 27 25 27 4
69 59 69 4 69 4

182 187 145 168 17
101 101 101 101 14
28 29 274 277
474 47 43 444 2

1074 124 1074 12 1 ,
9 4 74 9 4 74 9 4 9 4
93 93 4 93 934

674 64 64 64
104 11 104 11
26 26 24 26 1

68 4 59 56 4 67
76 77 74 77 1

73 73 73 73
30 74 3 1 3 0 74 81 4

104 107 104 1074
16 16 15 1574
45 4 5 74 4 4 4 4 2
914 914 91 914
61 61 59 60 4

6 74 6 74 i
204 20 20 20 4
25 32 254 32 7

114 114 105 105 114
80 804 77 79
2074 21 2074 21
58 58 58 68 3
20 204 20 20 1
41 41 38 89 1

23 23 214 224
1094 110 106 108
74 74 74 74 1

934 91 90 93 4
60 60 60 60
45 45 42 45 74
41 41 41 41 1

7 7 6 7

604 604 65 55 5
31 33 314 33

.23 23 224 22
724 72 63 65 6

124 1244 111 113 9
48 49 46 46 4
68 59 63 56 1

14 15 14 15 hi
59 59 69 69

6 54 64 54
33 35 32 34 2
46 47 44 45
99 101 99 101
17 18 17 17
67 74 6 7 74 6 7T4 5774 374
61 51 47 49 1
83 S3 82 S3

364 36 33: 34 2U
78 7S 78 78 4
69 69 064 67 1

97 974 974 97 4
90 90 90 90 2

12 6 74 12 6 74 1 25 125 174
68 69 65 66 2

100 1014 1UO'41014
24 25 24 I 24
92 92 8"! 88 3
37 37 37 37
39 39 39 39
S6 86 73 79 6

100 100 99 99
135 136'115 120 13
124 12J 12 12
28 2S 28 28 1

214 21 21 214 2
35 35 35 35 2
04 64 61 624I 14

9 9 87a I 9 4
9 9 3i 9

21 21 204 20
,163 164 1156 ll5S
I 15l 1574! 15! 15'

.1 36 37 t 33H! 34 1

lot.

10
18
14
44
16

10S
94
26
674

10274
48
46

110
It2
904
14
68
714
94

39
24
79
15
30
19
00
90
45
03

9
23
47
24
8374
62
36

5
54
66
67

I 66
r no
105

31
69
68
96
43
3874
17

194
204
19
7?
954
64

14
110

73
135

71
38

104
73

146;
10
18
14
44
16

108

944
26
69

103
48
464

111
112

91
14
69
71

9
40
24
79
15
30
19
60
92
45
6.1

9
23
47
24
85
62
37

125
6474
C6
67

504 50
90 90
994 '102
29
68
62
93
414
35
16

ISO
17
18
73
95
04

14
109

4
129!131

.041 71

36' 37
i's '.

73
143

10
16
14
43
16
99
944
aaU

66
10174

45
44

100
110

S6
13

544
69

9
3S4
23

ior

1 d"a
304
19
60
90
43
63

9
23
4574
22
S3 74

f9
36

120
52
65
07

Gov

69
634
95
42
36
16

133
19
18
76.
95
64

14
110

101
73

145
10
16
14
434
16

101 i
94
23
67

103
47
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STEEL MEN LOOK I
PEACE WORK

Cut in Shipbnilding Plans In-

dicates 'Early Shift to Com-

mercial Orders.

SHORTAGE IN SHEET BARS

Blast Furnaces Checked by
Epidemic Ohio Coal for '

Now York.

Special Dttpatth to Tna 8of.
PrrrsBuno. Nov. 3. Now that peaca

teems to be a distinct possibility of the
near future it seems proper to again
pay attention to Iron and steel mar-

ket reports, although there is an ab-

sence of the old tlmo activity that tvau
v characteristic feature of the Industry
before the fixing of prices. There hao
been an open market for a long time,
but It looks very much like a change
'n operations that 'will again attract
attention to market conditions. The vle.v
of many Iron nnd steel men is that tho
War Industries Board established C'.ktJ
D steel to open the way for the placing
of business that would be filled after
the war or whenever the situation be--a-

such that a full supply of steel
for essential war purposes should b),
nrovlded. With peace In sight thtro
's a new basis for the placing of order.)
for Clans D steel, but tho market in
tuch business is extremely quiet as to
'II finished steel products. There aro
millions of tons of business on tho book:)

of steel producers that must be listed
s Class D steel under the present a,

and the first Important ship-
ments may or may not be made against
'his business.

The United States Shipping Board ij
emodelllng Its shipping programme,

naylng particular attention to the yard
that build shlpB most ranldly. The ef-

ficient yards aro thoe that consume tho
most steel, the Inefficient ones those that
promise to consume the least steel but
Involvte tho highest capital Investment In
proportion to annual tonnage produced.
In the matter of efilclency there is a rec-
ord of seven steel ships having been
launched In periods ranging from six-
teen to forty-si- x days by the calendar,
this Including two 12,000 ton ships
launched In thirty-on- e and forty-el- x days
respectively. To be conservative, ono
may take forty-fiv- e days as a standard
and 7.600 tons deadweight as averago
capacity. If one counted out of the reck-
oning the sixty-thre- e uncompleted waya
for steel ships and 210 of the completed
ways, leaving only 200, the latter at tho
asumed rate would launch 1,000,000
tons deadweight a month, which Is moro
than three times the average rate at
which steel hulls have been launched In
the past four mouths.

Sheet Mllla at Half Speed.
Sheet mill operations continue at an

average of about 60 per cent, of caparlty,
some mills running above this proportion
and some below. Kew of the plants havo
been seriously touched by the epidemic
of Influenza. Government orders for
sheets have been relatively light since
tho last batch of orders about three
weeks ago. which broke the record for
several months. Limitation of sheet out-
put Is due largely to a shortage of nhcet
bars. All tho mills have priorities suf-
ficient to keep them from going at better
rates than they ore able to compass.
Few mills can take care of all their
priority orders, while some can scareel;-ge- t

beyond AA and A priorities, leavlr.
unfilled tonnages In the B class.

The curtailments that have been ar-
ranged with manufacturing consumers
do not directly affect sheet dlstrlbutlor.,
because the subplies of sheets fall hort
of allowing the restricted Industries to
operate at the proportions perml'td,
There Is no definite light on the question
as to whether fcheet priorities will bu
elven to any of the retrlcted customer
to enable them to work up to their per-
mitted limits. There Is no definite pros-
pect that this will be done.

A supplement Just off the pre'w num-
bered 2 of Circular No. 4 shows n great,
rainy chanees In nr'orltles, among whlclt
Is one under the heading "Industry Pri-
ority Ccrtlticxtes," In which an entlrdy
new form of priority certificate Is nro-
vlded which is given to an Indvldual
manufacturer allowing him a certain
quantity of material, computed according
to the general arrangement made wlt'i
the Industry 'ns to limitation. This al-
lowed quantity includes the stock of ma-
terial on hand. A priority rating Is
given In aecordanco with conditions ap-
plying to tho particular Industry.

Inflnensa nits Karnace Men.
At a number of blast furnaces there

has been more danger of the furnicej
being force,! to bank through depletion
of their working forces by the opldemia
of Influenza than by shortage Of coke.
While the output of coke has been very
considerably roatrlcted thore Is little
Indication thus far of there being defi-
nite shortages of coke at blast furnaces,
where the effect of the epidemic has been
varied, being prevalent at some, tvhlla
others have scarcely known It existed.
Viewed from the market standpoint the
coke situation seems to be a little easier.
There are ntlll no market offerings of
furnace coke, but there Is a slight In-
crease In tho offerings of foundry coke.
The offerings are still limited In pro-
portion to the demand, which readily
absorbs all foundry coke offered and
at the full Government limit as tu
price. Offerings of coke screenlnts from
old dumps are not heavy and are read-
ily absorbed for use an domestic fuel,
despite the fact that the situation an
to both bituminous and anthracite coal
for domestic use U relatively easy. The
coke market as a whole Is quotable at
the Government limit: Furnace, J6.00 ;

foundry, eevtnty-tw- o hour selected.
$7.00; crushed, over -- Inch, J7.30 ;
clean screenings, over h, $5.50.
I.a st week the Connellsvtlle region pro-
duced 302.300 tons Of coke and 234.600
tonti of coal. Reduced to a coal basis
the aggregate tonnage was 688,100 tone,
or 29,000 toua less than the preceding
week and 62.S00 tons less than the rec-
ord production In the week ending Oc-
tober 12.

The local pig Iron market Is without
Important Incident, there being prac-
tically no open market trading and very
little Is being done by way of alloca-
tions. There are some demands for allo-
cations, but the output of furnaces l.already so well taken up on essenttn!
worK mat new allocations are very d'f
ftcult to secure. The market rcmaii s
quotable at the set limits: Bessemer.

I $35 20: basic, $33: No. 2 foundry $34
malleable, $34.50 ; gray forge. $83. These
prices are f. o. b. furnace, freight to

' Pittsburg from the valley being $1 40
and from half a dozen detached furnaces
somewhat less.

There Is a wide variation in the degreo of coal scarcity In different s.

The Pittsburg district Is by far
tho hardest pushed, because the demandaupon It are particularly heavy for lal
shipments, for gas purposes at steel
works and for coking.

Ohio districts there Is such a fu'.i
of coal that frequently It has

been offered at less than the Govern-
ment limits.
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